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NEW YORK - Fitch said it is considering the recent
extraordinary turmoil in the global financial
markets and its impact on the credit quality of
U.S. municipal issuers. Fitch is concerned that
impaired market access adds a degree of
volatility to municipal credit risk, and brings into
question the appropriateness of revising upward
municipal ratings by the levels and methodology
proposed in its July 31 report.

At this time, Fitch is deferring its final
determination on municipal recalibration. Fitch will continue to monitor market and credit conditions,
and plans to revisit the recalibration in the first quarter of 2009.
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